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7KH� 7HFKQRORJ\� $VVHVVPHQW� 5HSRUW� IRU� WKH� /RQJ�7HUP� 0DQDJHPHQW� RI� 'HSOHWHG� 8UDQLXP

+H[DIOXRULGH�DVVHVVHV�UHFRPPHQGDWLRQV�IURP�LQWHUHVWHG�SHUVRQV��LQGXVWU\��DQG�JRYHUQPHQW�DJHQFLHV

IRU�SRWHQWLDO�XVHV�IRU�WKH�GHSOHWHG�XUDQLXP�KH[DIOXRULGH��8) ��VWRUHG�DW�WKH�JDVHRXV�GLIIXVLRQ�SODQWV��

DQG�HYDOXDWHV�WHFKQRORJLHV�WKDW�FRXOG�IDFLOLWDWH�WKH�ORQJ�WHUP�PDQDJHPHQW�RI�WKLV�PDWHULDO���7KLV

6XPPDU\� RI� WKH� 7HFKQRORJ\� $VVHVVPHQW� 5HSRUW� IRU� WKH� /RQJ�7HUP�0DQDJHPHQW� RI� 'HSOHWHG

8UDQLXP�+H[DIOXRULGH�SURYLGHV�DQ�RYHUYLHZ�RI�WKH�WHFKQRORJ\�DVVHVVPHQW�SURFHVV�UDWKHU�WKDQ�D

FRPSUHKHQVLYH�DQDO\VLV���)RU�PRUH�GHWDLOHG�LQIRUPDWLRQ��WKH�UHDGHU�VKRXOG�UHIHU�WR�WKH�FRPSOHWH�WZR�

YROXPH�UHSRUW��GDWHG�-XQH�����������ZKLFK�LV�DYDLODEOH�DW�WKH�SXEOLF�LQIRUPDWLRQ�FHQWHUV�IRU�HDFK�RI

WKH�JDVHRXV�GLIIXVLRQ�SODQWV�DQG�DW�WKH�'HSDUWPHQW�RI�(QHUJ\��'2(��+HDGTXDUWHUV�)UHHGRP�RI

,QIRUPDWLRQ� UHDGLQJ�URRP�LQ�:DVKLQJWRQ��'�&�� �7KH�UHSRUW� LV�DOVR�DYDLODEOH� IURP�WKH�1DWLRQDO

7HFKQLFDO� ,QIRUPDWLRQ�6HUYLFH��6SULQJILHOG��9$���������WHOHSKRQH����������������E\�RUGHULQJ

8&5/�$5���������9ROXPHV�,�DQG�,,�

%$&.*5281'

$SSUR[LPDWHO\���������PHWULF�WRQV�RI�GHSOHWHG�8) �KDYH�DFFXPXODWHG�DW�WKH�WKUHH�JDVHRXV�GLIIXVLRQ�

SODQWV� ORFDWHG� LQ�2DN�5LGJH��7HQQHVVHH��3DGXFDK��.HQWXFN\��DQG�3RUWVPRXWK��2KLR�� �7KH�8�6�

'HSDUWPHQW�RI�(QHUJ\�RSHUDWHG�WKH�SODQWV�IURP������XQWLO�-XO\����������DW�ZKLFK�WLPH�WKH�3DGXFDK

DQG�3RUWVPRXWK�SODQWV�ZHUH�OHDVHG�WR�WKH�8QLWHG�6WDWHV�(QULFKPHQW�&RUSRUDWLRQ��86(&���DV�UHTXLUHG

E\�WKH�(QHUJ\�3ROLF\�$FW�RI��������$OO�GLIIXVLRQ�RSHUDWLRQV�DW�WKH�2DN�5LGJH�SODQW�FHDVHG�LQ������

'2(�LV�UHVSRQVLEOH�IRU�DOO�WKH�GHSOHWHG�8) �ZKLFK�DFFXPXODWHG�EHIRUH�-XO\����������

'HSOHWHG�8) �LV�VWRUHG�DV�D�VROLG�LQ�D�SDUWLDO�YDFXXP�LQ�����WR����WRQ��VWHHO�F\OLQGHUV���0RVW�RI��ZKLFK�

DUH� DERXW� ��� IW� ORQJ� DQG� �� IW� LQ� GLDPHWHU�� � 7KH� DSSUR[LPDWHO\� ������� F\OLQGHUV� DUH� FXUUHQWO\

GLVWULEXWHG�DV�IROORZV����������DW�3DGXFDK���������DW�3RUWVPRXWK��DQG�������DW�2DN�5LGJH��.���

6LWH����7KH�F\OLQGHUV�DUH�VWDFNHG�WZR�KLJK��UHVWLQJ�RQ�FRQFUHWH�RU�ZRRGHQ�VWRUDJH�FKRFNV��LQ�RXWGRRU

JUDYHO�� DVSKDOW�� RU� FRQFUHWH� VWRUDJH� \DUGV�� � &\OLQGHUV� DUH� UHJXODUO\� LQVSHFWHG�� DQG� FRUUHFWLYH

PDLQWHQDQFH�DFWLYLWLHV�VXFK�DV� UHVWDFNLQJ�F\OLQGHUV�� OLQLQJ�RU� UHSODFLQJ�ZRRGHQ�VWRUDJH�FKRFNV

�ZKLFK�FDQ�FRQWULEXWH�WR�FRUURVLRQ�E\�UHWDLQLQJ�ZDWHU���DQG�UHSODFLQJ�RU�UHIXUELVKLQJ�F\OLQGHUV�DUH

SHUIRUPHG�DV�QHHGHG�
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7KH�JRDO�RI�WKH�'HSOHWHG�8UDQLXP�+H[DIOXRULGH�0DQDJHPHQW�3URJUDP�LV�WR�VHOHFW�DQG�LPSOHPHQW

D�ORQJ�WHUP�PDQDJHPHQW�VWUDWHJ\�IRU�'2(
V�GHSOHWHG�8) ���7KH�QHHG�IRU�VXFK�D�VWUDWHJ\�VWHPV�IURP�

TXHVWLRQV�WKDW�KDYH�DULVHQ�GXH�WR�WKH�FKDQJH�LQ�WKH�PLVVLRQ�RI�'2(�SURJUDPV�IRU�QXFOHDU�PDWHULDOV

SURGXFWLRQ�DQG�UHVHDUFK���7KHVH�FKDQJHV�KDYH�EHHQ�EURXJKW�DERXW�E\�WKH�HQG�RI�WKH�&ROG�:DU��E\
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WKH� VKLIW� LQ� HPSKDVLV�PDQGDWHG�E\� WKH�3UHVLGHQW©V�EXGJHW� UHTXHVWV�� DQG�E\�GLUHFWLYHV� IURP� WKH

6HFUHWDU\�RI�(QHUJ\�WR�UHFRQVLGHU�SUHVHQW�DQG�IXWXUH�'2(�UHVSRQVLELOLWLHV�

7KH�XQLTXH�SURSHUWLHV�RI�GHSOHWHG�8) ��DV�ZHOO�DV�WKH�ODUJH�YROXPHV�LQ�VWRUDJH��VXJJHVW�WKDW�WKH�

HYDOXDWLRQ��DQDO\VLV��DQG�GHFLVLRQV�RQ�WKH�IDWH�RI�WKLV�PDWHULDO�EH�VHSDUDWH�IURP�WKRVH�IRU�RWKHU�'2(

PDWHULDOV�WKDW�DUH�LQ�VWRUDJH�RU�DZDLWLQJ�GLVSRVLWLRQ���7KH�'HSDUWPHQW�KDV�GHWHUPLQHG�WKDW�WKLV�LV�D

PDMRU�IHGHUDO�DFWLRQ�ZLWK�SRWHQWLDOO\�VLJQLILFDQW�HQYLURQPHQWDO�LPSDFWV�DQG�WKHUHIRUH�UHTXLUHV�WKH

SUHSDUDWLRQ� RI� DQ� HQYLURQPHQWDO� LPSDFW� VWDWHPHQW� �(,6��� LQ� DFFRUGDQFH� ZLWK� WKH� 1DWLRQDO

(QYLURQPHQWDO�3ROLF\�$FW��1(3$��RI������
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7KH�ILUVW�SKDVH�RI�WKH�'HSOHWHG�8UDQLXP�+H[DIOXRULGH�0DQDJHPHQW�3URJUDP¥PDQDJHPHQW�VWUDWHJ\

VHOHFWLRQ¥FRQVLVWV�RI�VHYHUDO�HOHPHQWV��(QJLQHHULQJ�$QDO\VLV��LQFOXGLQJ�7HFKQRORJ\�$VVHVVPHQW��

&RVW�$QDO\VLV��DQG�SUHSDUDWLRQ�RI�DQ�(,6���7KH�UHODWLRQVKLS�DPRQJ�WKHVH�SURJUDP�HOHPHQWV�LV�VKRZQ

LQ�)LJXUH�����/DZUHQFH�/LYHUPRUH�1DWLRQDO�/DERUDWRU\��//1/��6FLHQFH�$SSOLFDWLRQV�,QWHUQDWLRQDO

&RUSRUDWLRQ��6$,&��KDV�EHHQ�WDVNHG�E\�'2(�WR�FRQGXFW�WKH�(QJLQHHULQJ�DQG�&RVW�$QDO\VLV�3URMHFWV�

ZKLOH�$UJRQQH�1DWLRQDO�/DERUDWRU\��$1/��LV�GHYHORSLQJ�WKH�(,6�

7HFKQRORJ\�$VVHVVPHQW�LV�WKH�ILUVW�PDMRU�FRPSRQHQW�RI�WKH�SURJUDP�DQG�LV�WKH�SUHFXUVRU�WR�WKH

(QJLQHHULQJ�$QDO\VLV�3URMHFW���7KH�JRDO�RI�7HFKQRORJ\�$VVHVVPHQW�LV�WR�LGHQWLI\�DQG�DVVHVV�WKH

RSWLRQV�WR�EH�FRQVLGHUHG�LQ�VHOHFWLQJ�WKH�RSWLPXP�ORQJ�WHUP�PDQDJHPHQW�VWUDWHJ\�IRU�GHSOHWHG�8) ��
7KH�7HFKQRORJ\�$VVHVVPHQW�5HSRUW��GDWHG�-XQH�����������FRPSOHWHV�WKH�7HFKQRORJ\�$VVHVVPHQW

SKDVH�RI�WKH�SURJUDP���7KH�UHSRUW�SURYLGHV�DQ�RYHUYLHZ�RI�7HFKQRORJ\�$VVHVVPHQW��D�VXPPDU\�RI

UHVSRQVHV�UHFHLYHG�WR�WKH�5HTXHVW�IRU�5HFRPPHQGDWLRQV��1RYHPEHU��������������)5���������DQG

WKH�HYDOXDWLRQV�E\�WKH�,QGHSHQGHQW�7HFKQLFDO�5HYLHZHUV�ZKR�DVVHVVHG�WKH�WHFKQLFDO�IHDVLELOLW\�RI�WKH

UHVSRQVHV�DQG�ILYH�RWKHU�RSWLRQV�XQGHU�FRQVLGHUDWLRQ�E\�'2(�

7KH� (QJLQHHULQJ� $QDO\VLV� 3URMHFW� ZLOO� SURYLGH� D� FRPSUHKHQVLYH� WHFKQLFDO� DQDO\VLV� RI� WKH

WHFKQRORJ\�RSWLRQV�WKDW�ZLOO�IRUP�WKH�EDVLV�IRU�WKH�ORQJ�WHUP�PDQDJHPHQW�VWUDWHJ\�DOWHUQDWLYHV���7KLV

SURMHFW� ZLOO� SURYLGH� WKH� HQJLQHHULQJ� GDWD� QHFHVVDU\� WR� GHVFULEH� HDFK� RSWLRQ� DQG� GHWHUPLQH

HQYLURQPHQWDO�LPSDFWV�LQ�WKH�(,6�

7KH�&RVW�$QDO\VLV�3URMHFW�ZLOO�HVWLPDWH�WKH�FRVWV�DVVRFLDWHG�ZLWK�HDFK�RI�WKH�RSWLRQV�FRQVLGHUHG

IRU�WKH�ORQJ�WHUP�PDQDJHPHQW�RI�GHSOHWHG�8) ��XVLQJ�WKH�LQIRUPDWLRQ�IURP�WKH�(QJLQHHULQJ�$QDO\VLV�

3URMHFW���(VWLPDWHG�FRVWV�ZLOO�LQFOXGH�D�EUHDNGRZQ�RI�FDSLWDO��RSHUDWLRQV�DQG�PDLQWHQDQFH��ZDVWH

SURFHVVLQJ�DQG�GLVSRVDO��GHFRPPLVVLRQLQJ��DQG�HQYLURQPHQWDO�UHVWRUDWLRQ��LI�DSSOLFDEOH����9DULDWLRQV

WR�WLPH�VFKHGXOH��HVFDODWLRQ�DQG�GLVFRXQW�UDWHV��GLVSRVDO�FRVWV��DQG�WKURXJKSXW�ZLOO�EH�HYDOXDWHG�

7KH�(,6�ZLOO�DVVHVV�WKH�SRWHQWLDO�HQYLURQPHQWDO�LPSDFWV�RI�WKH�DOWHUQDWLYH�VWUDWHJLHV�IRU�WKH�ORQJ�

WHUP�PDQDJHPHQW�RI�GHSOHWHG�8) ��7KHVH�JHQHUDO�VWUDWHJ\�DOWHUQDWLYHV�ZLOO�EH�FRPELQDWLRQV�RI�WKH�

YDULRXV�RSWLRQV�UHODWHG�WR�GHSOHWHG�8) ��FRQYHUVLRQ��WUDQVSRUWDWLRQ��UHXVH��VWRUDJH��DQG�GLVSRVDO���7KH�
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VSHFLILF� SURFHVV�HV�� DQG� VLWH�V�� IRU� FRQYHUVLRQ�� PDQXIDFWXULQJ�� GLVSRVDO�� RU� VWRUDJH� ZLOO� EH

GHWHUPLQHG� LQ� WKH� VHFRQG� �RU� LPSOHPHQWDWLRQ�� SKDVH� RI� WKH� 'HSOHWHG� 8UDQLXP� +H[DIOXRULGH

0DQDJHPHQW�3URJUDP���$GGLWLRQDO�1(3$�GRFXPHQWV�ZLOO�EH�SUHSDUHG�DV�QHFHVVDU\�

3XEOLF� 3DUWLFLSDWLRQ� LV� DQ� HVVHQWLDO� SDUW� RI� WKH�'HSOHWHG�8UDQLXP�+H[DIOXRULGH�0DQDJHPHQW

3URJUDP�� � 7KH� LQWHQW� LV� WR� SURYLGH�PXOWLSOH� RSSRUWXQLWLHV� IRU� SXEOLF� LQYROYHPHQW� LQ� WKH�'2(

GHFLVLRQ�PDNLQJ�SURFHVV�DQG�HQVXUH�WZR�ZD\�FRPPXQLFDWLRQ�EHWZHHQ�'2(�DQG�LWV�VWDNHKROGHUV�

$�VWDNHKROGHU��LQ�WKLV�FDVH��LV�DQ\�SHUVRQ�RU�RUJDQL]DWLRQ�ZKR�LV�LQWHUHVWHG�LQ�DQG�RU�SRWHQWLDOO\

DIIHFWHG�E\�WKH�'HSDUWPHQW
V�DFWLYLWLHV�DQG�GHFLVLRQV�FRQFHUQLQJ�WKH�PDQDJHPHQW�RI�GHSOHWHG�8) ��
RU�ZKR�LV�LQWHUHVWHG�LQ�WKH�DVVRFLDWHG�LVVXHV�RI�SRWHQWLDO�WHFKQRORJLHV��HQYLURQPHQWDO�SURWHFWLRQ��DQG

VDIHW\�DQG�KHDOWK���$�VWDNHKROGHU�OLVW�ZDV�FRPSLOHG�VSHFLILFDOO\�IRU�WKLV�SURJUDP�ZLWK�LQSXW�IURP

'2(�+HDGTXDUWHUV��SXEOLF�RXWUHDFK�SHUVRQQHO�DW�WKH�WKUHH�JDVHRXV�GLIIXVLRQ�SODQWV��DWWHQGDQFH�OLVWV

IURP�SXEOLF�IRUXPV��DQG�UHVSRQVHV�WR�WKH�1RYHPEHU�����������5HTXHVW�IRU�5HFRPPHQGDWLRQV�
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Figure 1 - Elements of the Depleted Uranium Hexafluoride Management Program
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:KHQ�VHOHFWLQJ�D�ORQJ�WHUP�PDQDJHPHQW�VWUDWHJ\�IRU�GHSOHWHG�8) ��WKH�'HSDUWPHQW�ZLOO�FRQVLGHU�WKH�

DQDO\VLV� LQ� WKH� HQYLURQPHQWDO� LPSDFW� VWDWHPHQW�� DORQJ�ZLWK� WKH� OLIH� F\FOH� FRVWV� RI� HDFK� RI� WKH

DOWHUQDWLYHV�GLVFXVVHG�LQ�WKH�(,6���7KH�PDQDJHPHQW�VWUDWHJ\�VHOHFWLRQ�SKDVH�ZLOO�FXOPLQDWH�LQ�D

5HFRUG� RI�'HFLVLRQ� �52'���ZKLFK�ZLOO� LGHQWLI\� WKH�'2(©V� SUHIHUUHG� VWUDWHJ\� DQG� SURYLGH� WKH

UDWLRQDOH� DQG� VXSSRUWLQJ� GRFXPHQWDWLRQ�� � 7KH� VHFRQG� SKDVH� RI� WKH� SURJUDP� ZLOO� IRFXV� RQ

LPSOHPHQWDWLRQ�RI� WKH�PDQDJHPHQW� VWUDWHJ\�� �7KLV�SKDVH�ZLOO� LQYROYH� WKH� VHOHFWLRQ�RI� VSHFLILF

WHFKQRORJLHV�DQG�XVHV��DQG�VSHFLILF�VLWH�V��ZKHUH�LPSOHPHQWDWLRQ�ZRXOG�RFFXU���,W�LV�OLNHO\�WKDW��DV

SDUW�RI�WKLV�SKDVH��'2(�ZLOO�LVVXH�D�UHTXHVW�IRU�SURSRVDOV�SHUWDLQLQJ�WR�WKH�VHOHFWHG�WHFKQRORJLHV�DQG

XVHV���,PSOHPHQWDWLRQ�ZLOO�LQFOXGH�WKH�SUHSDUDWLRQ�RI�1(3$�GRFXPHQWDWLRQ�IRU�DQ\�IDFLOLW\�LHV�

LQYROYHG�LQ�WKH�VWUDWHJ\�VHOHFWHG�

7(&+12/2*<�$66(660(17�5(3257

'2(� IRUPDOO\� LQLWLDWHG� LWV� 'HSOHWHG� 8UDQLXP� +H[DIOXRULGH� 0DQDJHPHQW� 3URJUDP� ZLWK� WKH

SXEOLFDWLRQ�RI�D�5HTXHVW�IRU�5HFRPPHQGDWLRQV�DQG�DQ�$GYDQFH�1RWLFH�RI�,QWHQW�LQ�WKH�1RYHPEHU

���� ������)HGHUDO� 5HJLVWHU�� 7KLV� UHTXHVW� ZDV� PDGH� WR� KHOS� HQVXUH� WKDW�� E\� VHHNLQJ� DV� PDQ\

UHFRPPHQGDWLRQV�DV�SRVVLEOH��'HSDUWPHQW�PDQDJHPHQW�ZRXOG�FRQVLGHU�D�ZLGH�YDULHW\�RI�UHDVRQDEOH

RSWLRQV�IRU�WKH�ORQJ�UDQJH�PDQDJHPHQW�VWUDWHJ\�

7KH�7HFKQRORJ\�$VVHVVPHQW�5HSRUW�GLVFXVVHV�VHYHQW\�RSWLRQV��VXJJHVWHG�LQ����UHVSRQVHV�WR�WKH

5HTXHVW� IRU� 5HFRPPHQGDWLRQV� �VHYHUDO� UHVSRQVHV� FRQWDLQHG�PRUH� WKDQ� RQH� UHFRPPHQGDWLRQ��

LQFOXGLQJ�ILYH�RSWLRQV�WKDW�'2(�ZDV�DOUHDG\�FRQVLGHULQJ�EXW�ZKLFK�ZHUH�QRW�VXJJHVWHG�LQ�DQ\�RI�WKH

UHVSRQVHV�UHFHLYHG���(OHYHQ�RI�WKH����UHVSRQVHV�FRQWDLQHG�SURSULHWDU\�LQIRUPDWLRQ�DQG�ZHUH�KDQGOHG

FRQILGHQWLDOO\���+RZHYHU��PRVW�RI�WKHVH�ZHUH�UHOHDVHG�RU�UH�ZULWWHQ�IRU�UHOHDVH�E\�WKH�VXEPLWWHUV�DW

WKH�FRQFOXVLRQ�RI�WKH�WHFKQRORJ\�DVVHVVPHQW�SURFHVV��WKUHH�VXEPLWWDOV�UHPDLQ�SURSULHWDU\�DQG�DUH

GLVFXVVHG�LQ�D�VHSDUDWH�SURSULHWDU\�DGGHQGXP�WR�WKH�7HFKQRORJ\�$VVHVVPHQW�5HSRUW��

5HVSRQVHV� ZHUH� HYDOXDWHG� E\� ILYH� ,QGHSHQGHQW� 7HFKQLFDO� 5HYLHZHUV� �VHH� 7DEOH� ���� ZRUNLQJ

VHSDUDWHO\�IURP�HDFK�RWKHU���7KHVH�UHYLHZHUV�ZHUH�VHOHFWHG�IRU�WKHLU�H[SHULHQFH�DQG�H[SHUWLVH�LQ

VSHFLILF�WHFKQLFDO�DUHDV�IURP�PRUH�WKDQ����FDQGLGDWHV�VXEPLWWHG�WR�//1/�6$,&�IRU�FRQVLGHUDWLRQ�

7DEOH��

,QGHSHQGHQW�7HFKQLFDO�5HYLHZHUV

0V��0DU\�*ODVV

0U��%ULDQ�+DMHN

'U��:DOWHU�/RHZHQVWHLQ

0U��/RULQJ�0LOOV

0U��+HQU\�0RUWRQ
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(YDOXDWLRQ�IDFWRUV�IRU�XVH�E\�WKH�UHYLHZHUV�ZHUH�FRPSLOHG�DQG�VXEPLWWHG�WR�WKH�SXEOLF�IRU�FRPPHQW�

)RUW\�RQH�FRPPHQWV�ZHUH�UHFHLYHG�DQG�FRQVLGHUHG�LQ�GHYHORSLQJ�WKH�ILQDO�OLVW��WKHVH�FRPPHQWV�DUH

LQFOXGHG�LQ�WKH�7HFKQRORJ\�$VVHVVPHQW�5HSRUW����7KH�UHVXOWLQJ�HYDOXDWLRQ�IDFWRUV��DV�WKH\�ZHUH�JLYHQ

WR�WKH�UHYLHZHUV��DUH�SUHVHQWHG�LQ�7DEOH���

7DEOH��

(YDOXDWLRQ�)DFWRUV

(QYLURQPHQW��6DIHW\��DQG�+HDOWK���&RQVLGHU�WKH�IROORZLQJ�LVVXHV�RI�FRQFHUQ�WR

ZRUNHUV��WKH�SXEOLF��DQG�WKH�HQYLURQPHQW�

& ,VVXHV�WKDW�PD\�DULVH�DV�D�UHVXOW�RI�RSHUDWLRQV��WUDQVSRUWDWLRQ��KDQGOLQJ�

VWRUDJH��DQG�GLVSRVDO��LQFOXGLQJ�HIIOXHQWV�DQG�HPLVVLRQV�

& ,VVXHV�WKDW�PD\�UHVWULFW�VLWH�FKRLFHV�ZKHQ�FRQVWUXFWLQJ�RU�RSHUDWLQJ�D�IDFLOLW\

WKDW�HPSOR\V�WKLV�WHFKQRORJ\�RU�DSSOLFDWLRQ�

& 'HVLJQ�FRQILJXUDWLRQV��VSHFLILFDWLRQV��RU�RSHUDWLRQDO�UHTXLUHPHQWV�WKDW�SRVH

SUREOHPV�RI�QXFOHDU��FKHPLFDO��RU�RWKHU�VDIHW\�LVVXHV�LQYROYLQJ�ZRUNHUV�RU

WKH�SXEOLF�

:DVWH�0DQDJHPHQW���:KLOH�WKLV�IDFWRU�PLJKW�ZHOO�EH�LQFOXGHG�LQ�WKH

(QYLURQPHQW��6DIHW\��DQG�+HDOWK�IDFWRU��LWV�SRWHQWLDO�VLJQLILFDQFH�GHVHUYHV

VSHFLDO�DWWHQWLRQ�

& 5DGLRORJLFDO��QRQUDGLRORJLFDO��KD]DUGRXV��WR[LF��PL[HG��RU�VROLG�ZDVWH

VWUHDPV�DQG�ZDVWH�YROXPHV��RU�UHVLGXDO�PDWHULDO�WKDW�PD\�SRVH�SUREOHPV�RI

VWRUDJH��WUDQVSRUWDWLRQ��WUHDWPHQW��RU�GLVSRVDO�

& 3RWHQWLDO�IRU�ZDVWH�PLQLPL]DWLRQ�LQ�XVH�RU�PDQXIDFWXUH�

& 3RWHQWLDO�IRU�UHF\FOLQJ�

&RQWLQXHG�RQ�QH[W�SDJH
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7DEOH����FRQWLQXHG�

&RVWV���&RQVLGHU�FRVWV�WKDW�DUH�DVVRFLDWHG�ZLWK�WKH�GHYHORSPHQW�RU�XVH�RI�D

WHFKQRORJ\�RU�SURGXFW��RU�WKDW�FRXOG�SUHFOXGH�FRQVLGHUDWLRQ�RI�D

UHFRPPHQGDWLRQ�

& &DSLWDO�FRVWV��ERWK�LQLWLDO��LQFOXGLQJ�UHVHDUFK�DQG�GHYHORSPHQW��DQG

FRQWLQXLQJ�

& $QQXDO�RSHUDWLQJ�DQG�PDLQWHQDQFH�FRVWV�

& 'HFRQWDPLQDWLRQ�DQG�GHFRPPLVVLRQLQJ�FRVWV�

& 9DOXH�RI�DQ\�SURGXFW�RU�IDFLOLW\�VDOYDJH�

& &RVW�DYRLGDQFH�WKURXJK�VDOH�RI�DQ\�E\�SURGXFWV�

7HFKQLFDO�0DWXULW\���)RU�WHFKQRORJLHV�RU�XVHV�WKDW�KDYH�QR�SULRU�KLVWRU\�

HVWLPDWH�WKH�WLPH�WR�DYDLODELOLW\���&RQVLGHU�WKH�SUREDELOLW\�RI�VXFFHVV���:KLFK�RI

WKH�IROORZLQJ�GHYHORSPHQWDO�VWDJHV�GHVFULEHV�WKH�WHFKQRORJ\�

& 'HVLJQ¥FRQFHSWXDO�RU�GHWDLOHG�

& %HQFK�RU�VPDOO�VFDOH�

& 'HYHORSHG�EXW�XQWHVWHG�RQ�D�ODUJH�VFDOH�

& 7HVWHG�RU�XVHG�RQ�D�ODUJH�VFDOH��EXW�QRW�VWDQGDUG�LQGXVWULDO�SUDFWLFH�

& 6WDQGDUG�LQGXVWULDO�SUDFWLFH�

6RFLRHFRQRPLFV���&RQVLGHU�WKH�HIIHFWV�RI�WKH�DSSOLFDWLRQ�RI�D�SURGXFW�RU�WKH�XVH

RI�D�PDQDJHPHQW�WHFKQRORJ\�RQ�WKH�IROORZLQJ�

& (PSOR\PHQW�

& 3XEOLF�DFFHSWDQFH�

& /RFDO�RU�UHJLRQDO�GHYHORSPHQW�

2WKHU�)DFWRUV���$GG�DQ\�RWKHU�LQIRUPDWLRQ�EHOLHYHG�SHUWLQHQW�WR�WKH�IHDVLELOLW\

RI�WKH�VXEPLVVLRQ�



6XPPDU\�RI�WKH�7HFKQRORJ\�$VVHVVPHQW�5HSRUW

IRU�WKH�/RQJ�7HUP�0DQDJHPHQW�RI�'HSOHWHG�8UDQLXP�+H[DIOXRULGH

� 1RYHPEHU��������

,Q�DGGLWLRQ�WR�HYDOXDWLQJ�WKH�UHVSRQVHV�DJDLQVW�WKHVH�IDFWRUV��WKH�,QGHSHQGHQW�7HFKQLFDO

5HYLHZHUV�ZHUH�DVNHG�WR�FRQFOXGH�WKHLU�HYDOXDWLRQV�ZLWK�D�GHWHUPLQDWLRQ�DV�WR�ZKHWKHU�RU�QRW�WKH

RSWLRQ�ZDV�UHDVRQDEOH�DQG�WR�SURYLGH�D�EULHI�MXVWLILFDWLRQ�IRU�WKHLU�FRQFOXVLRQ���7KH�WHUPV

¦UHDVRQDEOH§�DQG�¦IHDVLEOH§�ZHUH�XVHG�PRUH�RU�OHVV�LQWHUFKDQJHDEO\�E\�WKH�5HYLHZHUV��

8OWLPDWHO\��'2(�ZLOO�GHWHUPLQH�ZKDW�RSWLRQV�DUH�¦UHDVRQDEOH§�IRU�LQFOXVLRQ�LQ�IXUWKHU

HQJLQHHULQJ�DQDO\VHV�DQG�¦UHDVRQDEOH§�IRU�WKH�SXUSRVHV�RI�1(3$���7KH�5HYLHZHUV©�YHUEDWLP

HYDOXDWLRQV�DUH�LQFOXGHG�LQ�WKH�7HFKQRORJ\�$VVHVVPHQW�5HSRUW�

6HYHUDO�UHFRPPHQGDWLRQV�ZHUH�UHFHLYHG�ODWH�DQG�ZHUH�UHYLHZHG�E\�WHFKQLFDO�//1/�6$,&�VWDII

DFFRUGLQJ�WR�WKH�VDPH�HYDOXDWLRQ�IDFWRUV���$OO�UHVSRQVHV�UHFHLYHG�ZHUH�UHYLHZHG�HLWKHU�E\�WKH

,QGHSHQGHQW�7HFKQLFDO�5HYLHZHUV�RU�E\�//1/�6$,&�

7DEOH���SUHVHQWV�D�VXPPDU\�RI�WKH�IHDVLELOLW\�DQDO\VLV��EDVHG�RQ�WKH�,QGHSHQGHQW�7HFKQLFDO

5HYLHZHUV©�DQG�//1/�6$,&©V�HYDOXDWLRQV���7KH�WDEOH�LGHQWLILHV�WKH�GRFXPHQW�QXPEHU�DQG�WKH

UHVSRQGHQW��EULHIO\�GHVFULEHV�WKH�UHFRPPHQGDWLRQ��DQG�LQGLFDWHV�ZKHWKHU�WKH�DQDO\VLV�FRQFOXGHG

WKDW�WKH�UHFRPPHQGDWLRQ�EH�FRQVLGHUHG�IHDVLEOH��IHDVLEOH�ZLWK�TXDOLILHUV��RU�QRW�IHDVLEOH���,Q�WKH

ODWWHU�WZR�FDVHV��WKH�TXDOLILHUV�RU�WKH�UHDVRQV�IRU�WKH�LQIHDVLELOLW\�GHWHUPLQDWLRQ�DUH�EULHIO\

VXPPDUL]HG��
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7DEOH��

'HSOHWHG�8UDQLXP�+H[DIOXRULGH�0DQDJHPHQW�3URJUDP

5HVSRQVHV�WR�5HTXHVW�IRU�5HFRPPHQGDWLRQV�����)5�������

6XPPDU\�RI�)HDVLELOLW\

'RF� 1RW�)HDVLEOH

�1R� 5HVSRQGHQW 6XPPDU\�RI�5HFRPPHQGDWLRQ�V� )HDVLEOH

� 0U��$�1��7VFKDHFKH 5HFRPPHQGV�GHSOHWHG�8) UHPDLQ�LQ�LWV &

,GDKR�)DOOV��,GDKR�� FXUUHQW�IRUP��DW�LWV�SUHVHQW�ORFDWLRQ��DQG�WKDW �ZLWK�TXDOLILHU���
�

LW�EH�XVHG�WR�PDNH�EODQNHW�PDWHULDO�IRU LPSOHPHQWDWLRQ�RI

EUHHGHU�UHDFWRUV� EUHHGHU�UHDFWRUV�LV

WHQWDWLYH�DQG��LI

HPSOR\HG��OLNHO\

WR�RFFXU�EH\RQG

�����

� 0U��0DUN�6WUDXFK &RQWDLQV�IRXU�UHFRPPHQGDWLRQV���2SWLRQ����� ����&

/LYHUPRUH��&DOLIRUQLD� UHWHQWLRQ�RI�HQRXJK�GHSOHWHG�XUDQLXP�DV�8) ����&�

WR�EOHQG�GRZQ�WKH�KLJKO\�HQULFKHG�XUDQLXP ����&

IURP�UHWLUHG�QXFOHDU�ZHDSRQV���2SWLRQ����� ����&

UHWHQWLRQ�RI�HQRXJK�GHSOHWHG�XUDQLXP�DV�8) �

WR�EOHQG�GRZQ�WKH�KLJKO\�HQULFKHG�XUDQLXP

IURP�WKH�IRUPHU�6RYLHW�8QLRQ���2SWLRQ�����

XVH�RI�GHSOHWHG�XUDQLXP�LQ�D�0XOWL�3XUSRVH

&DQLVWHU��03&���DQG��2SWLRQ������UHGXFWLRQ

RI�8) �WR�D�PHWDO��

� 0U��3HWHU�/HQQ\ 6HH�'RFXPHQW�1R����

&DPHFR 6HH�'RFXPHQW�1R����

&DQDGD

� 0U��%HUW�-RG\��-U� 5HFRPPHQGV��2SWLRQ������UHGXFWLRQ�WR�R[LGH

'DYLV�7UDQVSRUW DQG��2SWLRQ������UHGXFWLRQ�WR�PHWDO�

3DGXFDK��.HQWXFN\ ����&

����&

� 0U��:LOOLDP�4XDSS 5HFRPPHQGV��2SWLRQ������XVH�RI�8) �WR

,GDKR�1DWLRQDO SURGXFH�'8&5(7(���2SWLRQ������FRQYHUVLRQ

(QJLQHHULQJ WR�PHWDO�IRU�XVH�LQ�HQHUJ\�VWRUDJH �����&

��/DERUDWRU\ IO\ZKHHOV��2SWLRQ������FRQYHUVLRQ�WR�PHWDO �����&

,GDKR�)DOOV��,GDKR XVLQJ�D�SODVPD�SURFHVV��DQG��2SWLRQ������D �����&

�

FRQYHUVLRQ�SURFHVV�GHYHORSHG�E\�,1(/�WR �����&

VXSSRUW�'8&5(7(�HIIRUWV�

� 0U��:LOOLDP�%HDU 5HFRPPHQGV�SDWHQWHG�GU\�FRQYHUVLRQ�SURFHVV &

6LHPHQV�3RZHU WR�SURGXFH�XUDQLXP�R[LGH�

&RUSRUDWLRQ

%HOOHYXH��:DVKLQJWRQ

� 0U��+DUU\�$� 3URSULHWDU\���6HH�'RFXPHQW�1R����

1HVWHUXN 6HH�'RFXPHQW�1R����

0��(QYLURQPHQWDO

0DQDJHPHQW��,QF�

2DN�5LGJH��7HQQHVVHH�
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� 0U��'HQQLV�:ULJKW 5HFRPPHQGV�XVH�RI�D�WLWDQ�PLVVLOH�RU�VSDFH &

VKXWWOH�WR�VHQG�GHSOHWHG�8) �WR�WKH�VXQ� �XQDFFHSWDEO\�

KLJK

HQYLURQPHQWDO

VDIHW\�DQG

KHDOWK�ULVNV�

� 0U��)UDQN�:DUQHU 5HFRPPHQGV�FRQYHUVLRQ�RI�GHSOHWHG�8) �WR

*HQHUDO�$WRPLFV WULXUDQLXP�RFWDR[LGH��8 2 ��XVLQJ�D�*HQHUDO &

6DQ�'LHJR��&DOLIRUQLD $WRPLFV�SDWHQWHG�SURFHVV�SURGXFLQJ

0U��6DQIRUG�5RFN

$OOLHG�6LJQDO��,QF�

0RUULVWRZQ��1HZ

-HUVH\��

�

� �

DQK\GURXV�K\GURJHQ�IOXRULGH��$+)��

�� 0U��)UDQN�$��6KDOOR &RQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�D�FRQYHUVLRQ

&2*(0$��,QF� IDFLOLW\�IRU�ORQJ�WHUP�VWRUDJH�RI�8 2 � &

%HWKHVGD��0DU\ODQG UHF\FOLQJ�K\GURIOXRULF�DFLG�
� �

�� 0U��$�1��7VFKDHFKH 8VH�RI�GHSOHWHG�8) �LQ�EUHHGHU�UHDFWRUV�WR 6HH�'RFXPHQW�1R���

,GDKR�)DOOV��,GDKR JHQHUDWH�HOHFWULFLW\�
�

�� 0U��'HQQLV�5��)OR\G 'LUHFW�UHGXFWLRQ�RI�8) �WR�PHWDO��E\�SDVVLQJ &

0DQXIDFWXULQJ WKH�XUDQLXP�WHWUDIOXRULGH��8) ��VWDJH��E\ ZLWK�TXDOLILHU���

6FLHQFHV�&RUSRUDWLRQ XVLQJ�D�WHFKQLTXH�LQYROYLQJ�UHGXFWLRQ�E\ IXUWKHU

'HQYHU��&RORUDGR K\GURJHQ�LQ�D�KLJK�WHPSHUDWXUH�SODVPD� GHYHORSPHQW�RQ

�

�

SODVPD

WHFKQRORJ\

UHTXLUHG

�� 0U��3DWULFN�)��%URZQ �2SWLRQ�������FRQYHUVLRQ�RI�GHSOHWHG�8) �WR �����&

2DN�5LGJH��7HQQHVVHH IOXRULQH�FRPSRXQGV���2SWLRQ�������VWRUDJH�RI �����&
�

WKH�R[LGH�LQ�VWHHO�ER[HV�PDGH�IURP�WKH �����&

GHSOHWHG�8) �F\OLQGHUV��DQG��2SWLRQ������ �ZLWK�TXDOLILHU����

UHFRYHU\�RI� 8�IRU�YDOXH�DV�VHSDUDWLYH�ZRUN LPSOHPHQWDWLRQ�RI���

XQLWV�DQG�RU� 8�IRU�XVH�LQ�EUHHGHU�UHDFWRUV� EUHHGHU�UHDFWRUV�LV���

WHQWDWLYH�DQG��LI

HPSOR\HG��OLNHO\

WR�RFFXU�EH\RQG

�����

�� 0U��$ODQ�:DOWDU &RQWLQXH�SUHVHQW�PRGH�RI�VWRUDJH�DQG�XVH�LW

$PHULFDQ�1XFOHDU DV�EODQNHW�PDWHULDO�IRU�EUHHGHU�UHDFWRU &

6RFLHW\ SURGXFWLRQ�RI�HOHFWULFLW\�

/D�*UDQJH�3DUN�

,OOLQRLV

�� 0U��6WHYHQ�3DWWLQVRQ 6HH�'RFXPHQW�1R����

$�%��0DFKLQH 6HH�'RFXPHQW�1R����

&RPSDQ\��/WG�

&DQDGD
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�� 'DQD�/HH 7ZR�RSWLRQV�IRU�WKH�UHFRYHU\�RI�DQK\GURXV

)OXRU�'DQLHO��,QF� K\GURJHQ�IOXRULGH��$+)��IURP�WKH�FRQYHUVLRQ

,UYLQH��&DOLIRUQLD RI�GHSOHWHG�8) ������WZR�SDUW�SURFHVV�IRU�WKH�

GU\�FRQYHUVLRQ�RI�GHSOHWHG�8) �WR�82 �ZLWK &� �

WKH�GHK\GUDWLRQ�RI�RII�JDVHV�WR�SURGXFH�$+)�

����WZR�SDUW�SURFHVV�IRU�WKH�FODVVLFDO

FRQYHUVLRQ�RI�GHSOHWHG�8) �WR�XUDQLXP�PHWDO�

XVLQJ�PDJQHVLXP��ZLWK�WKH�LQWHUPHGLDWH

FRQYHUVLRQ�WR�8) �DQG�WKH�UHVXOWDQW�

SURGXFWLRQ�RI�$+)�UHFRYHUHG�IURP

PDJQHVLXP�IOXRULGH��0J) ���

�� 0V��9LQD�&ROOH\ 0RGLI\�DQG�LPSURYH�VWRUDJH�IDFLOLWLHV�DQG

F�R SURFHGXUHV����,I�DUPDPHQW�LV�JRLQJ�WR�EH

3RUWVPRXWK�3LNHWRQ PDQXIDFWXUHG��WKHQ�ZDVWH�JHQHUDWLRQ�VKRXOG

5HVLGHQWV�IRU EH�PLWLJDWHG�DQG�KHDOWK�ULVNV�DVVHVVHG���5DLVHV &

(QYLURQPHQWDO�6DIHW\ TXHVWLRQV�DERXW�WKH�YLDELOLW\�RI�XVLQJ�GHSOHWHG

DQG�6HFXULW\ 8) �DV�FDQLVWHU�OLQHUV�IRU�UDGLRDFWLYH�ZDVWH

0F'HUPRWW��2KLR GLVSRVDO�GXH�WR�FRQFHUQ�DERXW�WR[LFLW\�RI
�

GHFD\LQJ�XUDQLXP�

�� 0U��6WHYHQ�7��&DUWHU �2SWLRQ�������UHIHHGLQJ�WKH�VWRUHG�GHSOHWHG

2KLR�9DOOH\�5HJLRQDO XUDQLXP�F\OLQGHUV�EDFN�LQWR�WKH�JDVHRXV �����& �����&

'HYHORSPHQW GLIIXVLRQ�SODQW�FDVFDGHV���2SWLRQ�������XVLQJ �QR�FRQVHQVXV��� �ZRXOG�QRW

&RPPLVVLRQ WKH�$9/,6�SURFHVV��ZKLFK�PD\�GHFUHDVH�WKH FRQFHUQV�DERXW VLJQLILFDQWO\

3RUWVPRXWK��2KLR DPRXQW�RI� 8�UHPDLQLQJ�LQ�WKH�GHSOHWHG�8) WLPH�DQG�FRVW�RI UHGXFH���
��

DQG��2SWLRQ�������UHODWHV�WR�VWDELOL]DWLRQ�RI LPSOHPHQWLQJ LQYHQWRU\�

ORFDO�HPSOR\PHQW��WKDW�LV��WR�OLPLW $9/,6� SRWHQWLDOO\

FRQVWUXFWLRQ�RI�DQ\�QHZ�PDQXIDFWXULQJ FRVW

SURFHVV�GHVLJQHG�WR�FRQYHUW�RU�XVH�WKH SURKLELWLYH�

GHSOHWHG�8) �WR�WKH�DIIHFWHG�SODQW�VLWH�WR�

VWDELOL]H�UHJLRQDO�HPSOR\PHQW�

�� 0U��-HIIUH\�5� 8VH�GHSOHWHG�XUDQLXP�PHWDO�LQ�VXSSRUW�RI &

:LOOLDPV ERWK�WKH�0XOWL�3XUSRVH�&DQLVWHU��03&� �ZLWK�TXDOLILHU���

'HSDUWPHQW�RI�(QHUJ\ VXEV\VWHP�DQG�WKH�*HQHUDO�$WRPLFV�WUXFN PD\�QRW�PDNH

:DVKLQJWRQ��'�&� FDVN�VXEV\VWHP� VLJQLILFDQW

UHGXFWLRQ�LQ

LQYHQWRU\�

�� 0U��7RP�5REHUWV 3URSULHWDU\

5HQWDO�(QWHUSULVH 3URSULHWDU\

3DGXFDK��.HQWXFN\

�� 0U��&DUO�&RROH\ 6XPPDU\�RI�RQJRLQJ�DFWLYLWLHV�ZLWKLQ�WKH &RQWDLQHG�QR�UHFRPPHQGDWLRQV

'HSDUWPHQW�RI�(QHUJ\ '2(�

*HUPDQWRZQ�

0DU\ODQG

�� 0U��&KDUOHV�5� 5HFRPPHQGV�FRQYHUVLRQ�WR�XUDQLXP�WULR[LGH &

6FKPLWW �82 �� �ZLWK�TXDOLILHU���

2DN�5LGJH��7HQQHVVHH� FRQYHUVLRQ�WR�82
�

�

LV�SRVVLEOH�WR

SXUVXH�DV�5	'�
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�� 0U��5REHUW�%HUQHUR� &RQYHUW�WR�WULXUDQLXP�RFWDR[LGH��8 2 ��DQG

'LUHFWRU SODFH�PDWHULDO�LQ�D�PLQHG�FDYLW\ &

8QLWHG�6WDWHV�1XFOHDU

��5HJXODWRU\

&RPPLVVLRQ

:DVKLQJWRQ��'�&�

�32&��0LFKDHO

:HEHU�

� �

�� 0U��'HQQLV�/HKDQ �2SWLRQ�������XWLOL]H�WKH�8) �LQ�PHWDO�RU �����&

1XFOHDU�0HWDOV��,QF� R[LGH�IRUP�LQ�D�YDULHW\�RI�SURGXFW �������&

&RQFRUG� DSSOLFDWLRQV���2SWLRQ�������FRQYHUW�WKH�8) �WR

0DVVDFKXVHWWV PHWDO�XVLQJ�WKH�$PHV�SURFHVV�DQG�GHYHORS�D

�

�

OHDFKLQJ�SURFHVV�WR�ILUVW�GHFRQWDPLQDWH�WKH

PDJQHVLXP�IOXRULGH��0J) ��DQG�WKHQ�XVH�LW�

ZLWK�VXOIXULF�DFLG��+ 62 ��DV�IHHGVWRFN�WR� �

SURGXFH�$+)��DQG��2SWLRQ�������GHYHORS�D

QHZ�SURFHVV�IRU�KLJK�WHPSHUDWXUH�FRQWLQXRXV

UHGXFWLRQ��+7&5��RI�WKH�8) �WR�SURGXFH�

XUDQLXP�PHWDO��

�� 0U��&KDUOHV�0RQWIRUG 5HGXFH�WR�GHSOHWHG�XUDQLXP�WHWUDIOXRULGH

*HQ&RUS�$HURMHW �8) ��DQG�WKHQ�WR�PHWDO�IRU�IXUWKHU�SURFHVVLQJ

-RQHVERURXJK� LQWR�SURGXFWV�DQG�RU�IRU�ORQJ�WHUP�VWRUDJH�RU

7HQQHVVHH� GLVSRVDO���8UDQLXP�PHWDO�LV�FXUUHQWO\�EHLQJ

�

XVHG�DV�VWDUWLQJ�PDWHULDO�IRU�WKH�$9/,6

SURFHVV��DQG�ZKHQ�WKH�PHWDO�LV�YDSRUL]HG�LQ &

WKH�SURFHVV��XUDQLXP�HQULFKHG�LQ� 8�LV���

VHSDUDWHG�DQG�VROLGLILHG�DV�GHSOHWHG�XUDQLXP

DOOR\���,W�LV�VWDWHG�WKDW�WKH�WDLOV�FDQ�EH�UHGXFHG

WR�PHWDO��SUHSDUHG�DV�VWDUWLQJ�PDWHULDO�IRU�WKH

$9/,6�SURFHVV��DQG�XVHG�WR�SURGXFH�DQ

HQULFKHG�SURGXFW�DW�D�ORZHU�FRVW�IRU

HQULFKPHQW�WKDQ�WKH�FXUUHQW�JDVHRXV�GLIIXVLRQ

SURFHVV�

�� &RUULQH�:KLWHKHDG 2Q�VLWH�DERYHJURXQG�VWRUDJH�RI�WKH &

&RDOLWLRQ�IRU�+HDOWK UDGLRDFWLYH�ZDVWHV�LQ�HDUWKTXDNH�SURRI �ZLWK�TXDOLILHU

&RQFHUQ FRQFUHWH�VWUXFWXUHV�WR�DOORZ�IRU�PRQLWRULQJ�RI WKDW�HDUWKTXDNH

%HQWRQ��.HQWXFN\� VXUIDFH�OHDNV�DQG�UDGLDWLRQ�UHOHDVHV�� SURRI�VWRUDJH�LV

5HFRPPHQGV�UHVLGHQWV�OLYLQJ�QHDU�WKH�VLWH�EH QRW�ZDUUDQWHG�

UHORFDWHG�DQG�FRPSHQVDWHG�IRU�GDPDJHV�GRQH

WR�WKHLU�SURSHUW\�E\�'2(�

�� 0U��1��'HDQ�(FNKRII &RQYHUW�WR�D�PRUH�VWDEOH�FKHPLFDO�IRUP��VXFK &

.DQVDV�6WDWH DV�DQ�R[LGH��DQG�VWRUHG�IRU�IXWXUH�XVH�DV�DQ �ZLWK�TXDOLILHU���

8QLYHUVLW\ HQHUJ\�VRXUFH���&RQYHUW� 8�WR� 3X�IRU�XVH LPSOHPHQWDWLRQ�RI

0DQKDWWDQ��.DQVDV DV�UHDFWRU�IXHO�WR�SURGXFH�HOHFWULFLW\ EUHHGHU�UHDFWRUV�LV

��� ���

WHQWDWLYH�DQG��LI

HPSOR\HG��OLNHO\

WR�RFFXU�EH\RQG

�����

�� 0V��0LOGUHG�6HUUD 1R�UHFRPPHQGDWLRQV�IRU�WHFKQRORJLHV�RU�XVHV &RQWDLQHG�QR�UHFRPPHQGDWLRQV

.QR[YLOOH��7HQQHVVHH
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�� 1RYHPEHU��������

�� 0U��+DUU\�$� $SSO\�0��SDWHQWHG�&DWDO\WLF�([WUDFWLRQ

1HVWHUXN 3URFHVV�WR�WKH�FRQYHUVLRQ�RI�8) �WR�HLWKHU &

0��(QYLURQPHQWDO XUDQLXP�R[LGH�RU�PHWDO�

/�3�

2DN�5LGJH��7HQQHVVHH

�

�� 'U��-RKQ�'��+HZHV 7KLV�UHVSRQVH�UHFRPPHQGV�WKH�FRQYHUVLRQ�RI

$OOLHG�6LJQDO��,QF� GHSOHWHG�8) �WR�8 2 �IRU�GLVSRVDO�RU�UHXVH�

0RUULVWRZQ��1HZ ZLWK�WKH�FRQFXUUHQW�SURGXFWLRQ�RI &

-HUVH\ FRPPHUFLDOO\�YDOXDEOH�K\GURIOXRURFDUERQV

� � �

�+)&V��DQG�DQK\GURXV�K\GURJHQ�IOXRULGH

�$+)��

�� 0U��7KRPDV 3URGXFH�GULOO�FROODUV��ZHOO�SHQHWUDWRUV��DQG

0F:LOOLDPV ZHOO�VKDSH�FKDUJH�SHUIRUDWRUV�IRU�XVH�LQ�WKH�8� &

'HSDUWPHQW�RI�WKH 6��RLO�ZHOO�GULOOLQJ�LQGXVWU\�

$UP\

3LFDWLQQ\�$UVHQDO�

1HZ�-HUVH\��

��32&��*HRUJH

2
%ULHQ�

�� 'U��9HOPD�6KHDUHU $JDLQVW�PDLQWDLQLQJ�FXUUHQW�VWRUDJH�DQG &

(QJOHZRRG��2KLR PDQDJHPHQW�SUDFWLFHV�EDVHG�RQ�KHDOWK�DQG �VWDWHG

VDIHW\�FRQFHUQV�DQG�DJDLQVW�XVH�DV�VKLHOGLQJ FRQFHUQV

RU�LQ�DUPDPHQWV� DERXW�VWRUDJH

&RQYHUW�WR�DQ�XQVSHFLILHG�VROXWLRQ�WKDW�ZRXOG VXSSRUWHG�

SURGXFH�IOXRULGHV��ZKLFK�FRXOG�EH�VROG�IRU R[LGH�LV�D

RWKHU�LQGXVWULDO�XVHV��RU�WR�PHWDO�WR�EH�PL[HG PRUH�OLNHO\

ZLWK�FRQFUHWH�VOXUU\�RU�VDQG�DQG�UHWXUQHG�IRU DQG

GHSRVLW�LQ�DEDQGRQHG�XUDQLXP�PLQHV� DFFHSWDEOH

DUH�QRW

GLVSRVDO�IRUP

WKDQ�PHWDO�

XUDQLXP

PLQHV�SRVH

HQYLURQPHQWDO

ULVNV�DV

GLVSRVDO�VLWHV�

�� 0U��5RQDOG�/DPE 6WRUDJH�LQ�DERYHJURXQG��HDUWKTXDNH�SURRI�

/DPE�:KHHO QRQ�FRUURVLYH�FRQFUHWH�VWRUDJH�VWUXFWXUHV�WKDW &

$OLJQPHQW DUH�RII�WKH�JURXQG�VR�WKDW�PRQLWRULQJ�IRU �ZLWK�TXDOLILHU

.HYLO��.HQWXFN\� VXUIDFH�OHDNV�DQG�UDGLDWLRQ�UHOHDVH�FDQ�EH WKDW�HDUWKTXDNH

SHUIRUPHG���6WDELOL]H�DQG�FOHDQ�WKH�DIIHFWHG SURRI�VWRUDJH�LV

VLWH�DUHD�DQG�DGMDFHQW�ODQGV�WR�WKH�H[WHQW QRW�ZDUUDQWHG�

UHTXLUHG�E\�ODZ�DQG�RIIHU�UHORFDWLRQ�RU

FRPSHQVDWLRQ�WR�ODQGRZQHUV�IRU�GDPDJHV�WR

WKHLU�ODQG�DQG�KRPHV�

�� 0V��'LDQD�6DOLVEXU\ 1R�UHFRPPHQGDWLRQ�IRU�WHFKQRORJLHV�RU�XVHV��

6HUSHQW�0RXQG�2KLR &RQWDLQHG�QR�UHFRPPHQGDWLRQV

%UXVK

��&UHHN�$OOLDQFH

6DUGLQLD��2KLR
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�� 0U��3HWHU�/��/HQQ\ 8VH�RI�D�GHIOXRULQDWLRQ�SURFHVV�WR�UHFRYHU

&DPHFR�&RUSRUDWLRQ DQK\GURXV�K\GURJHQ�IOXRULGH��$+)��DQG �����&

&DQDGD� GHSOHWHG�XUDQLXP�R[LGH��SUHIHUDEO\�GHSOHWHG �����&

WULXUDQLXP�RFWDR[LGH��8 2 ��LQ�SRZGHU�IRUP� �����&� �

IRU�VWRUDJH�RU�XVH�LQ�WKH�SURGXFWLRQ�RI�YDULRXV

SURGXFWV���2SWLRQ�������XVH�RI�D�PXOWLVWDJH

S\URK\GURO\VLV�SURFHVV�ZLWK�VWHDP�DQG

K\GURJHQ�RU�DPPRQLD�WR�SURGXFH�WULXUDQLXP

RFWDR[LGH��8 2 ��DQG�XUDQLXP�GLR[LGH��82 ��� � �

�2SWLRQ�������XVH�RI�UHVSRQGHQW
V�SURFHVV�WKDW

XVHV�VXOIXULF�DFLG��+ 62 ��WR�FRQYHUW�8) �LQWR� � �

D�XUDQ\O�VXOIDWH�FRPSOH[��ZKLFK�LV

VXEVHTXHQWO\�VXEMHFWHG�WR�D�WKHUPDO

GHFRPSRVLWLRQ�SURFHVV�SURGXFLQJ�8 2 �DQG� �

DQ�RII�JDV��DQG��2SWLRQ�������XVH�RI�D

XUDQLXP�PHWDO�PDJQHVLXP�VXOIDWH�SURFHVV�WR

UHFRYHU�XUDQLXP�PHWDO��ZLWK�IXUWKHU

FRQYHUVLRQ�RI�WKH�UHVXOWLQJ�PDJQHVLXP

IOXRULGH�WR�$+)�DQG�FU\VWDOOL]HG�PDJQHVLXP

VXOIDWH�

�� 0U��6WHSKHQ�3DWWLQVRQ 3URSULHWDU\

$�%��0DFKLQH 3URSULHWDU\

&RPSDQ\�/WG�

&DQDGD�0�6��5�

�� 'U��&KDUOHV�)RUVEHUJ &RQYHUW�LQWR�VPDOO�ERURVLOLFDWH�JODVV�EHDGV�IRU &

2DN�5LGJH�1DWLRQDO XVH�DV�D�EDFNILOO�PDWHULDO�LQVLGH�UHSRVLWRU\ �VXEVWDQWLDO

/DERUDWRU\ ZDVWH�SDFNDJHV�FRQWDLQLQJ�OLJKW�ZDWHU�UHDFWRU UHVHDUFK�DQG

2DN�5LGJH��7HQQHVVHH� �/:5��VSHQW�QXFOHDU�IXHO��61)�� GHYHORSPHQW

UHTXLUHG��ODFN

RI�VXIILFLHQW

LQIRUPDWLRQ��

H�J���SRWHQWLDO

ZDVWH�VWUHDPV�

�� 0U��(DUO�/HPLQJ 5HVSRQGV�WR�WKH�$GYDQFH�1RWLFH�RI�,QWHQW

6WDWH�RI�7HQQHVVHH UDWKHU�WKDQ�WR�WKH�5HTXHVW�IRU

2DN�5LGJH��7HQQHVVHH� 5HFRPPHQGDWLRQV���$�UHFRPPHQGDWLRQ�LV &

LQFOXGHG�WR�JUDGXDOO\�FRQYHUW�WKH�GHSOHWHG

8) �WR�DQ�R[LGH�RYHU�D������WR����\HDU�SHULRG��

�� 0V��6XH�:KD\QH 5DGLRDFWLYH�PDWHULDOV�EH�VWRUHG�LQ�D

&OLQWRQ��.HQWXFN\� VHLVPLFDOO\�VDIH�PDQQHU��DQG�UHORFDWH�DQG &

FRPSHQVDWH�UHVLGHQWV�ZKR�KDYH�DOUHDG\�EHHQ �ZLWK�TXDOLILHU

DIIHFWHG���2QVLWH��DERYHJURXQG�FRQFUHWH WKDW�HDUWKTXDNH

VWRUDJH�EH��HDUWKTXDNH�SURRI��DQG�WKH SURRI�VWRUDJH�LV

F\OLQGHUV�EH�VWDFNHG�KLJK�HQRXJK�RII�WKH QRW�ZDUUDQWHG�

JURXQG�WR�EH�PRQLWRUHG�IRU�OHDNV�
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�� 0U��9LFWRU�5DQVRP 8�LQ�WKH�GHSOHWHG�XUDQLXP�EH�PDLQWDLQHG�VR &

3XUGXH�8QLYHUVLW\ WKDW�LW�LV�DYDLODEOH�IRU�SRWHQWLDO�XVH�LQ�WKH �ZLWK�TXDOLILHU���

:HVW�/DID\HWWH� SURGXFWLRQ�RI�SOXWRQLXP�IXHO�LQ�EUHHGHU LPSOHPHQWDWLRQ�RI

,QGLDQD� UHDFWRUV� EUHHGHU�UHDFWRUV�LV

���

WHQWDWLYH�DQG��LI

HPSOR\HG��OLNHO\

WR�RFFXU�EH\RQG

�����

�� 0U��6WHSKHQ�6FKXWW 8WLOL]H�WZR�SRWHQWLDO�WHFKQRORJLHV�WR

$GYDQFHG�5HFRYHU\ GHFRQWDPLQDWH�WKH�PDJQHVLXP�IOXRULGH

6\VWHPV �0J) �ORZ�OHYHO�UDGLRDFWLYH�ZDVWH��//5:�

(UZLQ��7HQQHVVHH UHVXOWLQJ�IURP�WKH�FRQYHUVLRQ�RI�GHSOHWHG�8) &

�

�

WR�XUDQLXP�PHWDO������D�SDWHQWHG

K\GURPHWDOOXUJLFDO�SURFHVV��'H&D)���KDV

EHHQ�EHQFK�SURYHQ�DQG�LV�PRYLQJ�WR�WKH�SLORW

SODQW�WHVWLQJ�VWDJH�DQG�����D�WKHUPDO�UHFRYHU\

SURFHVV��7KHU0DJ���LV�XQGHU�GHYHORSPHQW�

�� 0U��-HUU\�+XWFKLVRQ &UHDWLRQ�RI�D�.HQWXFN\�:DVWHV�DQG�(QHUJ\ &

5	5�,QWHUQDWLRQDO� ,QWHULP�6WRUDJH�DQG�7UDQVSRUWDWLRQ�)DFLOLW\ �LQFUHDVHG

,QF� �.<�:(67��WR�FHQWUDOL]H�WKH�GHSOHWHG ULVNV�IURP

$NURQ��2KLR XUDQLXP�VWRFNSLOH�IRU�LQWHULP�VWRUDJH� WUDQVSRUWDWLRQ�

ZLWKRXW

IRUHVHHDEOH

SHUPDQHQW�XVH

RU�GLVSRVDO�

�� 'DQD�/HH 1RQ�SURSULHWDU\�VXPPDU\�VXEPLWWHG�IRU

)OXRU�'DQLHO 'RFXPHQW�1R������ZKLFK�ZDV�GHVLJQDWHG 6HH�'RFXPHQW�1R����

,UYLQH��&DOLIRUQLD SURSULHWDU\

�� 0U��:LOOLDP�7HZHV 1R�UHFRPPHQGDWLRQV�IRU�WHFKQRORJLHV�RU�XVHV�� &RQWDLQV�QR�UHFRPPHQGDWLRQV

2DN�5LGJH��7HQQHVVHH

�� 0U��3HWHU�0DF'RZHOO ,QWHUHVWHG��LQ�WKH�GHSOHWHG�XUDQLXP�VWRFNSLOH

6W��+HOHQ
V�7UDGLQJ� LI�LW�FDQ�EH�FRQYHUWHG�LQWR�D�VROLG�IRUP�LQ

/WG� RUGHU�WR�UHF\FOH�1DWXUDOO\�2FFXUULQJ

$]XVD��&DOLIRUQLD� 5DGLRDFWLYH�0DWHULDO��1250��LQWR�VKLHOGLQJ &

EULFNV�WR�VHUYH�DV�D�EXON�VKLHOGLQJ�PHGLXP�IRU

FRQWDPLQDWHG�IDFLOLWLHV�DW�&KHUQRE\O�

�� 0U��$UFKHU�+DVNLQV 7KLV�GRFXPHQW�ZDV�D�VWDWHPHQW�RI &RQWDLQV�QR�UHFRPPHQGDWLRQV

1XFOHDU�)XHOV FDSDELOLWLHV�

6HUYLFHV��,QF�

/\QFKEXUJ��9LUJLQLD�

�� 0U��6WHYHQ�%DNHU 5HFRPPHQGV�D�XVH�IRU�WKH�IOXRULQH�LQ�WKH�8)

�3�� (*	* FRQYHUVLRQ�SURFHVV�E\�UHDFWLQJ�WKH�8) �JDV &

(QYLURQPHQWDO��,QF� ZLWK�DOXPLQD��$O 2 ��RU�DOXPLQXP�PHWDO��

5LFKODQG��:DVKLQJWRQ� 7KH�SURFHVV�ZRXOG�SURGXFH�DOXPLQXP

�

�

� �

WULIOXRULGH��$O) ���D�SULPDU\�PDWHULDO�XVHG�E\�

WKH�DOXPLQXP�LQGXVWU\�LQ�HOHFWULF�FHOOV��RU

�SRWV���WKDW�UHGXFH�DOXPLQD�WR�DOXPLQXP

PHWDO�
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�� 0U��&KDUOHV�&KLVKROP $�PLQHG�JHRORJLF�IRUPDWLRQ�EH�FRQVLGHUHG�IRU

�3��� 3', WKH�ORQJ�WHUP�PDQDJHPHQW�RI�WKH�GHSOHWHG

5HQR��1HYDGD� XUDQLXP�RU�SURGXFWV�UHVXOWLQJ�IURP�WKH &

SURFHVVLQJ�RI�WKH�GHSOHWHG�XUDQLXP�

�� 3DFNDJH�� 5HSODFH�WKH�EDWFK�UHGXFWLRQ�SURFHVV�ZLWK�D &

�&RQWLQXRXV FRQWLQXRXV�PHWDOORWKHUPLF�UHGXFWLRQ�SURFHVV �ZLWK�TXDOLILHU���

0HWDOORWKHUPLF� WR�UHGXFH�GHSOHWHG�8) �ILUVW�WR�XUDQLXP DGGLWLRQDO�ZRUN

���5HGXFWLRQ�WR WHWUDIOXRULGH��WKHQ�UHGXFH�WKH�XUDQLXP UHTXLUHG�RQ

8UDQLXP�0HWDO WHWUDIOXRULGH�WR�XUDQLXP�PHWDO�WR�SURYLGH�D PHWDOORWKHUPLF

�'2(�2SWLRQ�8QGHU

&RQVLGHUDWLRQ�

�

XUDQLXP�LURQ�PHWDO�DOOR\�IRU�WKH�8UDQLXP� UHGXFWLRQ

$9/,6�SURFHVV� WHFKQRORJ\�

�� 3DFNDJH�������� &RQYHUVLRQ�RI�GHSOHWHG�8) �XVLQJ�WKH�VDPH

�&RQYHUVLRQ�WR SURFHVV�XVHG�IRU�FRQYHUWLQJ�LVRWRSLFDOO\ &

&HUDPLF�82 � HQULFKHG�8) �WR�FHUDPLF�XUDQLXP�GLR[LGH��

���([LVWLQJ�,QGXVWULDO XVLQJ�HLWKHU�D�ZHW�RU�GU\�SURFHVV�

5RXWHV

�'2(�2SWLRQ�8QGHU

&RQVLGHUDWLRQ�

�

�

�� 3DFNDJH�� &RQYHUW�LQWR�FHUDPLF�XUDQLXP�GLR[LGH�EDVHG &

�&RQYHUVLRQ�WR XSRQ�JHODWLRQ�PHWKRGV� �ZDUUDQWV�IXUWKHU

&HUDPLF�82 � GHYHORSPHQW��

���*HODWLRQ

�'2(�2SWLRQ�8QGHU

&RQVLGHUDWLRQ�

�� 3DFNDJH���� &RQYHUW�WR�GHQVH�XUDQLXP�FDUELGH�XVLQJ�HLWKHU

�&RQYHUVLRQ�WR D�JUDSKLWH�RU�JHODWLRQ�SURFHVV�IRU�SRWHQWLDO�XVH &

8UDQLXP�&DUELGH�� DV�D�UHDFWRU�IXHO�IRU�FHUWDLQ�KLJK�WHPSHUDWXUH

��*UDSKLWH�DQG UHDFWRUV�

*HODWLRQ�$SSURDFKHV

�'2(�2SWLRQ�8QGHU

&RQVLGHUDWLRQ�

�� 3DFNDJH�)�� &RQYHUW�WR�XUDQLXP�GLR[LGH��ZLWK�IXUWKHU &

�+7*5�)XHO FRQYHUVLRQ�LQWR�XUDQLXP�FDUELGH�IRU�XVH�DV �ODFN�RI

)DEULFDWLRQ�8VLQJ KLJK�WHPSHUDWXUH�JDV�FRROHG�UHDFWRU��+7*5� GHPDQG�IRU

��8UDQLXP�&DUELGH IXHO� +7*5�IXHO�

�'2(�2SWLRQ�8QGHU UHGXFWLRQ�RI

&RQVLGHUDWLRQ� 8)

OLWWOH�RU�QR

�

LQYHQWRU\�
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�� 0U��<RVKLKLNR 3URSULHWDU\

6XJDQR 3URSULHWDU\

0LWVXELVKL�0DWHULDOV

&RUSRUDWLRQ

(QHUJ\�DQG

(FRV\VWHP�%XVLQHVV

-DSDQ

�� 0U��&KDUOHV�0RQWIRUG &RPSOHPHQWDU\�LQIRUPDWLRQ�WR�WKH�RULJLQDO

*HQ&RUS�$HURMHW UHVSRQVH���5HFRPPHQGV�WKH�FRQYHUVLRQ�RI

-RQHVERURXJK� GHSOHWHG�8) �WR�WKH�WHWUDIOXRULGH��DQG�EDWFK &

7HQQHVVHH PHWDOORWKHUPLF�UHGXFWLRQ�RI�WKH�WHWUDIOXRULGH
�

WR�WKH�PHWDO�XVLQJ�PDJQHVLXP�

�� 0U��:LOOLDP�+� $�QRWLILFDWLRQ�RI�LQWHQW�WR�VXEPLW�DQ 1RWLILFDWLRQ�RI�,QWHQW�WR�6XEPLW�$Q

&DUGHU XQVROLFLWHG�SURSRVDO� 8QVROLFLWHG�3URSRVDO

6FLHQWLILF�(FRORJ\

*URXS��,QF�

2DN�5LGJH��7HQQHVVHH�

�� 0U��0LNH�+��:HVW 8VH�DV�D�IOXRULQDWLQJ�DJHQW�WR�SURGXFH

0U��-RKQ�)LW]3DWULFN IOXRURFDUERQV�UDWKHU�WKDQ�SURGXFWLRQ�RI

/RV�$ODPRV�1DWLRQDO DQK\GURXV�K\GURJHQ�IOXRULGH��$+)����7KH &

/DERUDWRU\ UHVSRQGHQW�SURSRVHV�PDQDJHPHQW�RI�GHSOHWHG �ZLWK�TXDOLILHU���

/RV�$ODPRV��1HZ 8) �WR�DOORZ�PD[LPXP�IOH[LELOLW\�IRU�IXWXUH PRUH�LQIRUPDWLRQ

0H[LFR XUDQLXP�SURFHVVLQJ�>H�J���FRQYHUVLRQ�WR LV�QHHGHG�
�

XUDQLXP�WHWUDIOXRULGH��8) ��IRU�IXUWKHU�

FRQYHUVLRQ�WR�XUDQLXP�PHWDO��XUDQLXP

GLR[LGH��82 ���XUDQLXP�WULR[LGH��82 ���RU� �

WULXUDQLXP�RFWDR[LGH��8 2 �@�� �
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*5283,1*�2)�5(63216(6�,172�7(&+12/2*<�237,216

5HVSRQVHV�WR�WKH�5HTXHVW�IRU�5HFRPPHQGDWLRQV�WKDW�ZHUH�GHWHUPLQHG�WR�EH�IHDVLEOH�KDYH�EHHQ

JURXSHG� LQWR� IRXU� FDWHJRULHV� RI� RSWLRQV�� FRQYHUVLRQ�� VWRUDJH�� UHF\FOH�UHXVH�� DQG� GLVSRVDO�

&RQYHUVLRQ�HQFRPSDVVHV�FKHPLFDO�SURFHVVHV�IRU�FRQYHUWLQJ�8) �LQWR�RWKHU�IRUPV���&RQYHUVLRQ�WR�

WKH� R[LGH� IRUPV¥WULXUDQLXP� RFWDR[LGH� �8 2 ��� XUDQLXP� GLR[LGH� �82 ��� DQG� XUDQLXP� WULR[LGH� � �

�82 �¥DQG�DOVR�WR�XUDQLXP�PHWDO�DQG�XUDQLXP�FDUELGH��8&��8& ��ZDV�UHFRPPHQGHG���&RQYHUVLRQ� �

RI�WKH�GHSOHWHG�8) �WR�DQRWKHU�IRUP�VXFK�DV�DQ�R[LGH�RU�PHWDO�ZRXOG�EH�QHFHVVDU\�WR�LPSOHPHQW�PRVW�

RWKHU�RSWLRQV��H�J���UHF\FOH�UHXVH��GLVSRVDO����6WRUDJH�RSWLRQV�DUH�GHILQHG�E\�WKH�W\SH�RI�IDFLOLWLHV�DQG

WKH�FKHPLFDO�IRUP�RI�WKH�XUDQLXP�WR�EH�VWRUHG���7KH�JHQHULF�W\SHV�RI�VWRUDJH�IDFLOLWLHV�LQFOXGH�RXWVLGH

\DUGV��EXLOGLQJV��DQG�YDXOWV���)RUPV�RI�XUDQLXP�IRU�VWRUDJH�LQFOXGH�8) ��8 2 ��82 ��FHUDPLF���DQG� � � �

8 ���9DULRXV�UHF\FOH�UHXVH�RSWLRQV�ZHUH�UHFRPPHQGHG��LQFOXGLQJ�GHQVH�PDWHULDO�DSSOLFDWLRQV��UH�PHWDO

HQULFKPHQW��YLD�$WRPLF�9DSRU�/DVHU�,VRWRSH�6HSDUDWLRQ�>$9/,6@��FHQWULIXJH��RU�UHIHHG�EOHQGLQJ��

VKLHOGLQJ� �XUDQLXP�PHWDO� DQG�'8&5(7(��� DQG�$GYDQFHG�)XHO�5HDFWRU�)XHO�&\FOH�� �'LVSRVDO

RSWLRQV�ZHUH�GHILQHG�E\�WKH�XUDQLXP�FKHPLFDO�IRUP��WKH�ZDVWH�IRUP��DQG�FKDUDFWHULVWLFV�RI� WKH

GLVSRVDO�VLWH���'LVSRVDO�IRUPV�FRXOG�LQFOXGH�R[LGHV��H�J���8 2 ��82 ��DQG�PHWDO���7KHVH�FDWHJRULHV� � �

RI�RSWLRQV�ZLOO�IDFLOLWDWH�IXUWKHU�HYDOXDWLRQ�RI�WKH�RSWLRQV�LQ�WKH�(QJLQHHULQJ�$QDO\VLV�DQG�RWKHU

SRUWLRQV�RI�WKH�'HSOHWHG�8UDQLXP�+H[DIOXRULGH�0DQDJHPHQW�3URJUDP�

7DEOH� �� VKRZV� WKH� IRXU� FDWHJRULHV� RI� RSWLRQV� DQG� WKH� IHDVLEOH� UHFRPPHQGDWLRQV�� E\� GRFXPHQW

QXPEHU��UHODWHG�WR�HDFK���5HVSRQVHV�OLVWHG�PRUH�WKDQ�RQFH�FRQWDLQHG�PRUH�WKDQ�RQH�UHFRPPHQGHG

WHFKQRORJ\�RU�XVH�

6HYHUDO�RI�WKH�UHVSRQVHV�WR�WKH�5HTXHVW�IRU�5HFRPPHQGDWLRQV�ZHUH�FRQVLGHUHG�E\�WKH�UHYLHZHUV�WR

EH�IHDVLEOH��ZLWK�TXDOLILHUV��7KHVH�JHQHUDOO\�LQFOXGHG�UHFRPPHQGDWLRQV�WKDW�DSSHDUHG�WR�UHTXLUH

IXUWKHU�GHYHORSPHQW��ZRXOG�QRW�EH�LPSOHPHQWHG�E\�������RU�ZRXOG�QRW�OLNHO\�FRQVXPH�D�VLJQLILFDQW

SRUWLRQ�RI�WKH�GHSOHWHG�8) �LQYHQWRU\���4XDOLILHUV�DUH�EULHIO\�VWDWHG�LQ�7DEOH����

$OVR�DV�LQGLFDWHG�LQ�7DEOH����VL[�UHFRPPHQGDWLRQV�ZHUH�FRQFOXGHG�E\�WKH�UHYLHZHUV�WR�EH�LQIHDVLEOH�

7KHVH�UHFRPPHQGDWLRQV�ZHUH

& XVH�RI�D�7LWDQ�PLVVLOH�RU�VSDFH�VKXWWOH�WR�VHQG�WKH�GHSOHWHG�8) �WR�WKH�VXQ��

& UHIHHG�RI�WKH�VWRUHG�GHSOHWHG�8) �EDFN�LQWR�WKH�JDVHRXV�GLIIXVLRQ�SODQW�FDVFDGHV��

& FHDVLQJ�FXUUHQW�VWRUDJH�SUDFWLFHV��EDVHG�RQ�KHDOWK�DQG�VDIHW\�FRQFHUQV��DQG�SXUVXLQJ�FRQYHUVLRQ

WR�DQ�XQVSHFLILHG�VROXWLRQ�SURGXFLQJ�VDODEOH�IOXRULGHV��RU�WR�PHWDO�ZKLFK�ZRXOG�EH�PL[HG�ZLWK

VOXUU\�RU�VDQG�DQG�GHSRVLWHG�LQ�DEDQGRQHG�XUDQLXP�PLQHV�

& FRQYHUVLRQ�WR�VPDOO�ERURVLOLFDWH�JODVV�EHDGV�IRU�XVH�DV�D�EDFNILOO�PDWHULDO�LQVLGH�UHSRVLWRU\�ZDVWH

SDFNDJHV�

& VKLSPHQW�WR�D�FHQWUDOL]HG�IDFLOLW\�LQ�.HQWXFN\�IRU�LQWHULP�VWRUDJH��
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& FRQYHUVLRQ�WR�XUDQLXP�GLR[LGH��ZLWK�IXUWKHU�FRQYHUVLRQ�WR�XUDQLXP�FDUELGH�IRU�XVH�DV�KLJK�

WHPSHUDWXUH�JDV�FRROHG�UHDFWRU�IXHO�

7DEOH��

'HSOHWHG�8UDQLXP�+H[DIOXRULGH�0DQDJHPHQW�3URJUDP�

7HFKQRORJ\�$VVHVVPHQW�5HSRUW�����2SWLRQ�&DWHJRULHV

237,21�&$7(*25< 5(&200(1'$7,21

���3HU�'RFXPHQW�1R��
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F� 8) ����!�8&��8& ��� �

6725$*( D� 8) �VWRUDJH ���������������������������

E� 2[LGH ��������������������

F� 0HWDO ����������

5(&<&/(�����

5(86(

D� 'HQVH�0DWHULDO ���������������

$SSOLFDWLRQV

E� 5H�HQULFKPHQW ������������������������������������

��

F� 6KLHOGLQJ ����������������

G� $GYDQFHG�IXHO�F\FOH� �����������������������

',6326$/ D� 2[LGH �������������������

E� 0HWDO ������������������
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&21&/86,21

0DQ\�RI�WKH�RSWLRQV�UHFRPPHQGHG�LQ�UHVSRQVH�WR�WKH�5HTXHVW�IRU�5HFRPPHQGDWLRQV�ZHUH

DOUHDG\�NQRZQ��ZKLOH�RWKHU�UHFRPPHQGDWLRQV�FRQWDLQHG�LQIRUPDWLRQ�RQ�XQLTXH�WHFKQRORJLHV�DQG

SRWHQWLDO�XVHV�WKDW�KDG�QRW�EHHQ�SUHYLRXVO\�HYDOXDWHG���7KH�JRDO�LQ�LVVXLQJ�WKH�5HTXHVW��WR�KHOS

HQVXUH�WKDW�'HSDUWPHQW�PDQDJHPHQW�FRQVLGHUV�D�ZLGH�YDULHW\�RI�UHDVRQDEOH�RSWLRQV�IRU�WKH�ORQJ�

UDQJH�PDQDJHPHQW�VWUDWHJ\��ZDV�WKHUHIRUH�DFKLHYHG���7KH�7HFKQRORJ\�$VVHVVPHQW�5HSRUW

SURYLGHV�D�VRXQG�EDVLV�IRU�WKH�IXUWKHU�HYDOXDWLRQ�RI�WKHVH�RSWLRQV�

)25�)857+(5�,1)250$7,21

7R�UHFHLYH�IXUWKHU�LQIRUPDWLRQ�RU�WR�EH�SODFHG�RQ�WKH�PDLOLQJ�OLVW��SOHDVH�FRQWDFW�0U��&KDUOHV�(�

%UDGOH\��-U���'2(�3URJUDP�0DQDJHU����������������
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